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NEW  POPULAR 
ALBUM  I 

For 

U.  S.  20th  Century 
Types 

Holds  17  distinct  types  from 
Cent  to  Dollar  issued  in  the 
United  States  for  the  20th 
Century  up  to  1040.  Also  pro' 
vides  > spaces  lor  any  five  types 
of  the  Commemorative  half 
dollar  series. 

TWO  PAGES  . . Price  75c 

NEW  POPULAR 
ALBUM  J 

For 

Roosevelt  Dimes 

Spaces  are  provided  for  42 
coins.  All  openings  are  undated 
and  album  may  be  used  for 
separate  mints  or  a combined 
complete  series.  This  new  type 
ten  cent  piece  was  first  issued 
in  1946. 

TWO  PAGES  . . Price  75c 


NEW  POPULAR 
ALBUM  B-l 

For 

Lincoln  Cents 

Designed  to  supplement  Popiu 
lar  Album  B or  to  be  used  for 
a separate  collection  of  any 
Lincoln  Cents.  There  are  56 
openings  undated.  Matches 
original  in  sue  color  and  con' 
struction. 

TWO  PAGES  . . Price  75c 
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NEW  PUBLICATIONS 


The  Standard  Catalogue  of  United 
States  Coins  1950  edition  was  published 
in  November.  The  fourteenth  edition  of 
this  important  reference  work  is  slightly 
reduced  in  size  due  to  the  omission  of  the 
Pattern  Series.  The  latter  will  be  pub' 
lished  as  a separate  book  some  time  dur' 
ing  1950.  An  entirely  new  arrangement 
of  commemorative  half  dollars  should 
restore  the  popularity  of  this  series.  A 
new  album  has  been  prepared  following 
the  catalogue  arrangement.  Particulars 
may  be  had  from  our  Mineola  office.  A 
tabulation  of  proof  coins  has  been  added 
to  the  information  section.  This  should 
be  a great  help  in  showing  the  compara' 
tive  rarity  of  all  proofs. 

The  Standard  Paper  Money  Cata' 
logue,  Part  II  United  States  Notes  and 
Fractional  Currency.  A new  edition  is 
in  preparation  also  an  edition  of  Part  I 
Colonial  and  Continental  Notes,  which 
part  has  not  been  published  since  1940. 


Further  information  will  be  forthcoming 
early  in  1950. 

Guide  to  Ancient  Coins  (Coin  Cob 
lector  Series  No.  11)  is  out  of  print.  A 
new  edition  is  in  preparation. 

The  Coins  of  Mexico  (Coin  Collector 
Series  No.  2)  is  out  of  print.  No  new 
edition  is  planned  as  most'  of  the  inform 
mation  is  contained  in  our  two  Coins  of 
the  World  books. 

The  Token  Coinage  of  the  United 
States.  To  be  published  early  in  1950. 
Hard  Times  Tokens,  Early  Store  Cards, 
Lincoln  and  Washington  Civil  War 
Tokens,  Confederate  Tokens,  English 
Tokens  relating  to  America.  Most  of 
this  material  was  originally  published  in 
the  Coin  Collectors  Journal. 

Please  do  not  ask  us  for  publication 
dates.  Announcements  will  appear  as 
soon  as  editions  are  in  print. 
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GREEK  SILVER  COINS 


(Continued,  from  Sejptember'October,  1949  Issue ) 


128  Syracuse.  B.C.  485-479.  Tetradrachm. 
Small  head  in  center  of  incuse  square. 
R Quadriga  r.  Type  of  DuChastel  1 

129  B.C.  485-479.  Tetradrachm.  DuChastel 
13 

130  B.C.  478-467.  Tetradrachm.  DuChastel 
19 

131  Didrachm.  Arethusa  head.  R Horseman. 
DuChastel  120.  Ex.  Sambon  Coll.  287 

132  Tetradrachm.  Type  of  DuChastel  21. 
Ex.  Sambon  Coll.  308 

133  Tetradrachm.  Laureated  head.  Lion  in 
exergue  on  reverse.  Attributed  to  Dema- 
rete.  Type  of  DuChastel  24.  Ex.  Sambon 
Coll.  289.  One  of  the  finest  specimens 
known 

134  Tetradrachm.  DuChastel  25.  Ex.  Sambon 
Coll.  311 


135  Tetradrachm.  Type  of  preceding  but 
small  head.  Ex.  Strozzi  Coll.  1387 

136  B.C.  466-412.  Tetradrachm.  DuChastel 
31.  Ex.  Sambon  Coll.  315 

137  Tetradrachm.  DuChastel  46.  Ex.  Strozzi 
Coll.  1402 

138  Tetradrachm.  DuChastel  47 

139  Tetradrachm.  DuChastel  48.  Ex.  Strozzi 
Coll.  1395 


140  Tetradrachm.  Type  of  DuChastel  54. 
Ex.  O'Hagan  Coll.  202 

141  Tetradrachm.  DuChastel  57.  Ex.  Strozzi 
Coll.  1397 


142  Tetradrachm.  Similar  type  but  small 
head.  Ex.  Martinetti  Coll.  761 

143  Tetradrachm.  DuChastel  59 

144  B.C.  412'406.  Tetradrachm.  Signed 
under  head  by  Eumenes.  DuChastel  63. 
Ex.  Martinetti  Coll.  764 


145  Tetradrachm.  By  Eumenes.  Signed  EY 
below  neck.  Obverse  type  of  DuChastel 
64.  Ex.  Bunbury  Coll.  442 

146  Tetradrachm.  By  Eumenes.  Signed  EY 
below  neck.  Ex.  Sambon  Coll.  345 

147  Tetradrachm.  DuChastel  65.  Ex.  Strozzi 
Coll.  1404 

148  B.C.  40 5' 3 1 7.  Tetradrachm.  Type  of  Du 
Chastel  85.  Ex.  Hartwig  Coll.  654 


149  Tetradrachm.  DuChastel  94.  Ex.  Sambon 
Coll.  352 

150  Tetradrachm.  DuChastel  96 

151  B.C.  317-212.  DuChastel  101.  Ex. 
Strozzi  Coll.  1410 

152  Tetradrachm.  Similar.  Ex.  Sambon  Coll. 
408 

153  Tetradrachm.  Similar 

154  Pyrrhus.  King  of  Epirus.  B.C.  295-272. 
Tetradrachm.  H ead  of  Zeus.  R Dione 
st’d.  Ex.  Sambon  Coll.  415.  DuChastel 
104 

155  Philistis,  queen  of  Hieron  II.  16  litrae. 
DuChastel  1 10.  Slow  quadriga 

156  16  litrae.  DuChastel  111.  Galloping 
quadriga 

157  16  litrae.  Similar  to  preceding 

158  Hieronymous.  B.C.  215-212.  10  litrae 
piece.  Ex.  Sambon  Coll.  439 

159  B.C.  3 57-317.  Corinthian  type  stater  of 
Timoleon.  Ex.  Hartwig  Coll.  638 


SYRACUSE  DEKADRACHMS 

160  B.C.  41  3-357.  Dekadrachm.  Head  of 
Arethusa  with  hair  in  net.  R Quadriga. 
The  superb  first  type  by  the  artist 
KIMON.  Ex.  Sambon  Coll.  358 

161  Dekadrachm.  Head  of  Persephone.  The 
second  type  by  KIMON.  Ex.  Martinetti 
Coll.  769 

162  Dekadrachm.  By  the  artist  Euainetos. 
Most  of  signature  shows  under  head. 
Triangle  symbol.  Ex.  Sambon  Coll.  366 

163  Dekadrachm.  Type  of  preceding  but 
signature  does  not  show.  Ex.  Sambon 
Coll.  368 

164  Dekadrachm.  By  Euainetos.  Superb* 
example  with  dot  symbol  before  neck. 
Hartwig  Coll.  626 


MACEDON 

165  Acanthus.  B.C.  424-400.  Tetradrachm. 
Lion  seizing  bull.  R Ornamental  incuse 
square.  Ex.  Benson  Coll.  410 
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166  Philip  II.  B.C.  359-336.  Tetradrachm. 
Zeus  head.  R Jockey  on  horse  1 

167  Alexander  III.  B.C.  336-323.  Tetra- 
drachm. Symbol,  helmet 

168  Tetradrachm.  Symbol,  amphora 

169  Tetradrachm.  Symbol,  torch 

170  Demetrius  Poliorcctes.  B.C.  306-283. 
Tetradrachm.  Victory  of  Samothrace.  R 
Poseidon.  H.N.  pg.  229 

171  Roman  Province.  B.C.  149.  Tetradrachm. 
Bust  of  Artemis.  R Club. H.N.  pg.  239 

THRACE 

172  Aenus.  B.C.  450-400.  Tetradrachm.  Head 
of  Hermes  r.  R Goat.  H.N.  pg.  246 

173  B.C.  400-3  50.  Tetradrachm.  Facing  head 
of  H ermes.  R Goat 

174  Maroneia.  B.C.  400-3  50.  Horse  galloping 
1.  head  above.  R Vine  in  square.  Ex. 
Consul  Weber  Coll.  901.  H.N.  pg.  250 

175  Thasos.  B.C.  5 50-463.  Stater.  Satyr  with 
nymph 

176  Kings  of  Thrace.  Lysimachus.  B.C.  3 2 J3 - 
281.  Tetradrachm.  Head  of  deified 
Alexander.  R Athena 

PHOCIS 

177  Delphi.  B.C.  346-3  39.  Stater.  Head  of 
Demeter.  R Apollo.  Extremely  rare 

ATHENS 

178  B.C.  514-511.  Dekadrachm.  Athena 
head.  R Owl.  Ex.  Consul  Weber  Coll. 

179  Tetradrachm.  Similar  style 

180  B.C.  186-147.  Tetradrachm.  Athena 
head  in  crested  helmet.  R Owl  on 
amphora 

CRETE 

181  Cnossus.  B.C.  200-67.  Tetradrachm. 
Head  of  Zeus.  R Labyrinth.  Ex.  Strozzi 
Coll.  1553 


182  Gortyna.  B.C.  400-300.  Stater.  Europa  in 
tree.  R Bull.  Ex.  Benson  Coll.  594 

183  Itanus.  B.C.  400-300.  Stater.  Sea-god. 
R Ornamental  star  in  square.  Ex.  Bun- 
bury  and  Benson  Coll. 

184  Phaestus.  B.C.  400-300.  Stater.  Hercules 
attacking  hydra.  R Bull.  Ex.  Benson 
Coll.  6 1 5 

CARIA  (Islands) 

185  Rhodes.  B.C.  400-333.  Tetradrachm. 
Facing  head  of  Helios.  R Rose.  Ex. 
Strozzi  Coll.  1629 

186  Didrachm.  Similar  type 

PAMPHYLIA 

187  Aspendus.  B.C.  400-300.  Stater.  Wrest- 
lers. R Slinger.  H.N.  pg.  700 

SYRIA 

188  Antiochus.  I.  B.C.  293-281.  Tetradrachm. 
Head  r.  R Apollo 

EGYPT 

189  Ptolemy  I.  Period  II.  B.C.  305-285. 
Tetradrachm.  Head  of  Alexander  the 
Great.  R Athena.  H.N.  pg.  849 

CARTHAGE 

190  B.C.  410-310.  Tetradrachm.  Head  of 
Persephone.  R Horse’s  head  before 
palm.  Very  broad  flan.  Ex.  Strozzi  Coll. 
1367 

191  Tetradrachm.  Similar.  Smaller  flan 

192  Tetradrachm.  Similar.  Flan  small 

193  B.C.  241-146.  Tetradrachm.  Head  of 
Persephone.  R Horse  and  palm.  Ex. 
Sambon  Coll.  501 

194  Tetradrachm.  Hercules  head.  Ex.  Mar- 
tinetti  Coll.  805 

195  Tetradrachm.  Similar.  Ex.  Benson  Coll. 
803 


Many  of  the  coins  from  the  Morgan  Collection  are  still  available. 
For  further  information  and  prices  write  to  Mr.  Raymond  at  654 
Madison  Ave.,  New  York. 
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THE  NEW  DUTCH  COINAGE  ACT 

By  H.  VAN  DER  LEEUW  of  the 
Dutch  Royal  Mint,  Utrecht 


In  the  Coin  Collector’s  Journal  of 
November'December  1946  we  wrote 
about  the  Dutch  emergency  coins  struck 
during  the  German  occupation  and  ex' 
pressed  the  hope  that  these  zinc  coins 
would  soon  disappear  from  circulation. 

Altho  various  circumstances  have  de' 
layed  the  reform  of  our  monetary  sys' 
tern,  now  the  Coinage  Act  of  1948  has 
made  provision  for  new  metallic  cur' 
rency  and  the  first  nickel  and  bronze 
coins  to  replace  the  zinc  pieces  have 
been  struck.  The  new  Coinage  Act  will 
put  an  end  to  the  critical  situation  into 
which  the  coinage  of  the  country  has 
been  brought  by  the  measures  taken  by 
the  German  occupation  authorities. 

In  war  time  the  standard  coins  and 
small  change  of  the  old  design  were  re' 
tired  from  circulation.  They  were 
ordered  turned  in  but  only  a very  small 
part  were  actually  retired.  Treasury 
notes  replaced  the  former  silver  stand' 
ard  coins  and  zinc  coins  were  introduced 
to  replace  the  old  bronze,  nickel  and 
silver  small  coins.  After  the  war,  the 
latter  reappeared  and  circulated  with 
their  old  legal  tender  status.  As  the 
circulation  by  this  time  included  bronze, 
nickel,  zinc  and  silver  a revision  of  the 
coinage  was  necessary  and  this  was 
provided  for  by  the  Coinage  Act  of 
1948. 

Coins  Withdrawn 

Gold  10  and  5 guilders,  silver  half' 
guilders,  bronze  2/i  and  /i  cent  pieces 
will  disappear.  Under  actual  circum' 
stances  it  is  not  to  be  expected  that  the 
necessity  will  arise  again  of  enriching 
the  circulation  with  gold  coins.  For 
an  impoverished  country  such  as  ours 
gold  coinage  is  not  to  be  considered.  In 
the  words  of  Churchill  of  England,  this 
would  be  an  “unwarrantable  extrava' 
gance”.  The  needs  of  circulation  are 
provided  for  by  banknotes  of  10  guild' 
ers  and  Treasury  notes  of  2/i  guilders. 

The  half  guilder,  which  was  of  a 


certain  importance  for  the  Dutch  Indies, 
scarcely  circulated  in  the  Netherlands 
and  has  disappeared  from  our  monetary 
system. 

The  half  cent  is  of  little  or  no  use 
with  the  drastic  raising  of  the  price 
level  and  must  go.  Moreover,  the  exist' 
ence  of  a half  cent  unit  is  inconvenient 
and  difficult  to  adjust  to  mechanical 
bookkeeping  systems  which  are  being 
introduced  rapidly. 

There  has  been  little  demand  of  re' 
cent  years  for  the  half  stiver  and  it 
too  is  doomed  to  oblivion.  Possibly  this 
is  due  to  the  fact  that  the  zinc  half 
stiver  is  difficult  to  distinguish  from  the 
zinc  10  cent  piece.  Besides,  its  elimina' 
tion  naturally  follows  from  the  discon' 
tinuance  of  the  half'cent. 

Coins  Continued 

When  the  new  coinage  Act  is  coni' 
pletely  in  force,  our  monetary  system 
will  consist  of  only  seven  different 
coins,  viz.,  the  gold  ducat,  silver  rix' 
dollars  and  guilders,  25  and  10  cent 
pieces  of  pure  nickel,  bronze  stivers 
and  cents. 

The  gold  ducat,  with  its  ancient  de' 
sign  of  the  armoured  knight  holding 
a sword  and  bundle  of  arrows,  is  a 
trade  coin  guaranteed  by  the  Govern' 
ment,  without  the  status  of  legal  tender. 
Apart  from  considerations  of  an  his' 
torical  nature,  the  Government  had  de' 
cided  to  retain  the  coin  because  of  the 
extensive  use  made  of  it  in  certain 
regions,  particularly  in  the  East  Indies. 
For  the  time  being,  tree  coinage  of  the 
piece  is  not  permitted  and  special  dis' 
pensation  is  required  before  the  coins 
can  be  minted.  The  principle  of  free 
coinage  of  the  gold  ducat  is  retained 
in  the  new  Coinage  Act. 

Silver  rixdollars  and  guilders,  with 
the  effigy  of  H.  M.  Queen  Wilhelmina, 
have  also  been  continued  in  the  new 
Act,  but  they  have  lost  their  quality  of 
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standard  coin  (unlimited  legal  tender). 
They  are  now  legal  tender  only  to  the 
limited  amount  of  50  guilders,  which,  at 
the  present  price  level,  may  he  coiv 
sidered  a reasonable  limit.  The  main' 
tenance  lor  the  present  will  not  he  more 
than  a confirmation  in  law.  It  is  true 
that  the  actual  silver  price  leaves  a 
margin  ol  50'60%  between  the  face 
value  and  the  real  value  of  the  silver 
coins,  hut  it  remains  to  he  seen  whether 
that  is  enough  to  prevent  remelting, 
hoarding  or  smuggling  abroad.  There' 
fore,  apart  from  the  guilders  and  rix' 
dollars  now  circulating,  the  want  for 
money  in  denominations  of  2/?  and  1 
guilder  will  he  supplied  by  Treasury 
notes. 

So  long  as  the  situation  in  the  silver 
market  gives  no  more  security  between 
the  nominal  and  the  intrinsic  value  of 
the  silver  coins,  the  silver  guilders 
manufactured  in  the  United  States  of 
America  during  the  war  will  not  he  put 
into  circulation. 

The  continuance  of  large  silver  coins 
(which  England  has  recently  replaced 
by  cupromickel  coins)  is  adherence  to 
tradition.  From  the  viewpoint  of  coin' 
ing  technique,  the  large  pieces  have 
turned  out  exceedingly  well.  Before  the 
war  these  pieces,  especially  the  guilder, 
played  a prominent  part  in  the  circuhi' 
tion.  For  centuries  and  even  before 
the  establishment  of  the  Kingdom,  they 
constituted  a part  of  our  currency.  Con 
sequently,  the  Government  would  regret 
it  if  the  tradition  of  silver  2/i  and  1 
guilder  coins  would  be  broken. 

Time  will  show  whether  the  general 
economic  condition  in  this  country  and 
the  world  will  change  in  such  a manner 
as  to  permit  new  coinage  of  silver  rix' 
dollars  and  guilders.  The  maintenance 
of  the  coins  in  the  new  monetary  system 
leaves  this  possibility  still  open. 

New  Coins 

The  objections  to  new  issues  of  silver 
rixdollars  and  guilders  exist  to  even  a 
greater  degree  in  the  case  of  silver  2 5 
and  10  cent  pieces.  The  latter  contain 


a still  greater  value  of  silver  in  pro' 
portion  to  their  face  value  and  new 
issues  in  silver  are  out  of  the  question. 
Hence,  for  these  denominations  the 
metal  in  the  new  coins  is  pure  nickel. 
The  choice  of  this  alloy  has  been  deter' 
mined  by  its  favorable  properties  in' 
eluding  its  durability. 

The  introduction  of  new  pieces  was 
thought  to  be  an  appropriate  occasion 
lor  the  introduction  ol  new  coin  types. 
Thus  the  royal  effigy  will  appear  on 
all  of  the  obverses.  In  this  respect  we 
are  following  the  example  of  the  United 
Kingdom  and  its  Dominions  which  env 
ploy  the  royal  portrait  even  on  the  low' 
est  denominations.  Considering  what 
the  House  of  Orange  has  come  to  stand 
for  during  the  time  of  the  occupation, 
the  practice  of  using  the  royal  effigy 
on  all  coins  meets  with  general  approval. 

The  effigy  which  has  been  in  use 
from  1919  until  the  present  time  is 
satisfactory  but  it  was  thought  desirable 
to  employ  the  use  of  a more  recent 
effigy  of  Her  Majesty.  This  new  effi  gy> 
as  well  as  the  more  modern  reverse 
types,  is  a result  of  a competition  in 
which  the  designs  of  Prof.  L.  O. 
Wenckebach  took  the  award. 

The  coins  struck  in  1948  show  this 
portrait  of  Queen  Wilhelmina,  whereas 
for  later  coins  a new  effigy  of  H.  M. 
Queen  Juliana  is  being  designed. 

Instead  of  the  existing  square  stiver 
of  copper  nickel  a round  stiver  will  be 
introduced.  This  latter  is  made  of  bronze 
with  a diameter  somewhat  smaller  than 
that  of  the  old  bronze  2/i  cent  piece. 
Though  the  square  stiver  answers  the 
purpose  of  permitting  quick  identifica' 
tion,  from  a practical  point  of  view  it 
meets  with  many  objections.  Counting 
the  pieces  by  hand  is  not  easy  and  owing 
to  the  shape,  counting  mechnically  is 
even  more  difficult.  They  are  hard  to 
form  into  rolls  and  are  not  suitable  for 
use  in  coin  vending  machines.  Bronze 
was  chosen  for  the  alloy  because  it 
would  be  inconsistent  to  have  in  cir' 
dilation  a nickel  10  cent  piece  weigh' 
ing  1.5  grams  as  well  as  a copper  nickel 
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5 cent  piece  of  about  the  same  diameter 
but  weighing  4.5  grams.  By  using 
bronze  as  the  metal  of  the  two  lowest 
denominations  and  nickel  for  the  two 
higher  values  an  evenly  balanced  cir' 
culating  medium  is  achieved. 

A description  of  the  new  pieces  fob 
lows: 

25  Cent  — Nickel  — Diameter  19  mm. 
Milled  edge. 

Obverse:  the  effigy  of  H.  M.  Queen 
Wilhelmina,  turned  to  the  left.  The 
effigy  is  crowned  with  a diadem  as  a 
symbol  of  the  royal  dignity.  Legend 
around— WILHELMINA  KONING' 
IN  DER  NEDERLANDEN. 

Reverse:  the  indication  of  value,  2 5/ 
cent,  with  a crown  over  the  cipher 
25.  At  both  sides  in  smaller  ciphers 
the  date  19 - 48.  Below,  to  the  right, 
the  Mercury  staff  as  the  mark  of  the 
Utrecht  Mint  and  to  the  left  a small 
fish,  as  the  mark  of  the  present  Mint' 
master,  Dr.  J.  W.  A.  van  Hengel. 
10  Cent  — Nickel  — Diameter  15  mm. 
Milled  edge. 

The  designs  of  the  obverse  and  of 
the  reverse  are  the  same  as  on  the  25 
cent  piece  except  for  the  indication 
of  value. 

5 Cent  — Bronze  — Diameter  21  mm. 
Smooth  edge. 


Obverse:  the  effigy  of  H.  M.  Queen 
Wilhelmina,  turned  to  the  left  and 
crowned  with  a diadem.  Legend  — 
WILHELMINA  KONINGIN  DER 
NEDERLANDEN. 

Reverse:  the  indication  of  value,  5/cent, 
above  which  are  2 orange  branches. 
At  the  sides  in  small  numerals,  the 
date,  19  - 48.  Below,  at  the  sides,  the 
marks  of  the  Mint  and  the  Mint- 
master. 

1 Cent  — Bronze  — Diameter  17  mm. 
Smooth  edge. 

Obverse:  As  on  the  5 Cent. 

Reverse:  Indication  of  value  1/cent.  At 
the  sides  the  marks  of  the  Mint  and 
the  Mintmaster.  Date,  19  - 48,  be- 
low. 

The  marks  of  the  Mint  and  the  Mint' 
master  have  an  historical  significance 
dating  back  to  Byzantine  times.  The 
position  of  the  marks  in  the  new  pieces 
emphasizes  their  importance  and  gives 
them  a more  decorative  function. 

As  soon  as  a reasonable  stock  of  these 
four  coins  has  been  accumulated,  the 
beginning  of  the  withdrawal  of  the 
pre'war  and  zinc  pieces  will  take  place. 
When  these  old  coins  have  finally  dis- 
appeared our  coinage  system  will  in- 
elude  seven  attractive  pieces. 
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Denomination 

SILVER 

Half.rlnllarc 

Philadelphia 

San  Francisco 

Denver 

Oi  i a rfpr-do  liars 

$410,200.00 

Dimes 

MINOR 

• 

Fi vp-rpnt  mprp<5 

$576,000.00 

$351,000.00 

Onp.rpn  t moroc 

21.250.00 

95,750.00 

COINAGE  EXECUTED  FOR  FOREIGN  GOVERNMENTS 

Mint 

Country 

Metal 

Denominations 

Total  Pieces 

Philadelphia 

Ethiopia 

Bronze 

10^ 

8.480,000 

Ethiopia 

Bronze 

5? 

10,240.000 

Honduras 

Cupro-nickel 

2,000,000 

Honduras 

Bronze 

4.000,000 

Honduras 

Bronze 

2t 

3,000,000 

San  Francisco 

Venezuela 

Copper 

12J2  Centimos 

2,200,000 

29,920,000 

November'Decembcr,  1949 
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THE  DEVELOPMENT  OF  CURRENCY  AND 
BANKING  IN  MINNESOTA 

By  FRED  R.  MARCKHOFF 

( Continued  from  May  June  issue) 


3.  The  State  Banking  System  of 
Minnesota,  1858-1863. 

The  highly  unsatisfactory  monetary 
situation  caused  the  Constitutional  Con' 
vention  of  183  7 to  give  great  heed  to 
the  problems  ot  currency  and  banking. 
But  an  impatient  territorial  legislature 
passed  the  first  general  banking  act  on 
March  20,  185  8.  Although  patterned 
after  systems  in  effect  in  Illinois  and 
Wisconsin,  this  law  was  never  put  into 
practical  operation  due  to  Minnesota’s 
acquisition  of  Statehood  on  May  11, 
1858. 

The  new  banking  law  of  the  State  be' 
came  effective  July  26,  1858,  even  though 
it  had  been  written  much  earlier.  Few 
State  banking  systems  were  originally 
designed  as  carefully  as  was  that  of 
Minnesota.  The  obvious  great  need  for 
sound  financial  functions  of  all  kinds 
was  tempered  by  the  legislature’s  political 
distaste  for  banks  and  currency,  how' 
ever. 

It  was  first  decreed  that  no  general 
State  banking  law  could  be  created  unless 
passed  by  the  legislature  itself  by  a two' 
thirds  vote.  All  future  legislatures  were 
denied  the  right  to  ever  sanction  the  sus- 
pension of  specie  payments  by  any  firm 
issuing  currency. 

The  law  itself  permitted  banks  to 
locate  only  in  towns  with  over  200  in' 
habitants,  and  to  have  at  least  $25,000. 
in  capital.  The  State  Auditor  was  au' 
thorized  to  furnish  blank  notes  engraved 
and  printed  from  dies,  etc.  supplied  by 
himself,  or  if  furnished  by  the  in  cor' 
porators,  to  be  kept  in  his  possession. 
Cost  of  same  was  to  be  paid  by  the 
issuing  firm.  These  latter  sections  were 
repealed  in  favor  of  uniform  plates  for 
each  denomination,  but  it  is  doubtful  if 
this  change  was  made  early  enough  or 
even  heeded,  for  today  it  is  almost  im- 


possible to  find  any  two  Minnesota  notes 
alike  in  the  same  denomination.  Notes 
issuable  ranged  from  $1.  to  $500.  and 
each  was  to  be  numbered,  registered  and 
countersigned  by  the  auditor.  All  such 
currency  was  securable  by  United  States 
or  par  value  State  securities.  Notes  not 
redeemed  upon  presentation  were  cause 
for  receivership  action  by  the  auditor 

Despite  the  apparent  care  with  which 
the  above  statute  was  drawn,  it  did  con- 
tain several  defects.  The  most  serious 
of  these  was  the  lack  of  any  provision 
to  ascertain  the  manner  in  which  the 
capital  was  paid  in.  This  laxity  allowed 
banks  to  purchase  bonds  for  its  capital 
on  credit.  Payment  was  made  later  in 
the  bank's  own  currency  after  issuance 
by  the  Auditor.  This  procedure  often 
left  little  cash  with  which  to  begin 
business,  or  to  pay  tor  note  redemptions. 

But  any  success  this  new  system  might 
have  enjoyed  was  doomed  an  amend- 
ment passed  Aug.  14,  1858,  for  the  pur- 
pose of  promoting  a market  for  railroad 
bonds  of  railroads  being  constructed 
within  the  State.  The  amendment  per- 
mitted deposit  of  certain  approved  bonds 
as  security  for  note  circulation  at'  their 
current  value  rather  than  at  full  par 
value.  Railroad  bonds  could  thus  meet 
the  requirements  of  a State  bond  issue, 
even  though  their  current  value  was  still 
unproven  and  unknown. 

Trouble  did  not  come,  however,  until 
a railroad  went  to  court  to  forbid  the 
State  from  placing  the  customary  lien 
on  its  property  as  security  for  the  crea- 
tion of  State  bonds.  Involved  litigation 
followed  but  the  Minnesota  Supreme 
Court  finally  decided  that  the  Constitu- 
tion of  the  State  did  not  require  rail- 
roads to  give  a lien  on  its  property  in 
such  cases. 

This  decision  was  a severe  blow  to 
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any  hank  holding  Railroad  bonds  as 
security,  tor  it  meant  the  State  itself  had 
no  security  on  the  bonds  it  was  issuing. 
A general  undermining  of  confidence  in 
all  hanks  occurred  as  each  person  sought 
personally  to  determine  what  kind  of 
stocks  his  hank  was  carrying  for  security, 
regardless  of  how  sound  the  hank  ap- 
pea  red  to  he. 

The  Bank  of  the  State  of  Minnesota, 
which  became  the  first  state  hank  under 
the  new  system  in  Nov.  1858,  remained 
virtually  unharmed  by  this  incident,  how- 
ever, as  it  had  no  Railroad  bonds.  But 
the  second  such  firm,  opening  in  the 
same  month,  was  the  Exchange  Bank  of 
Glencoe  and  it  carried  many  of  these 
bonds.  It  was  promptly  regarded  as  being 
unsafe  and  closed  in  the  Spring  of  1859. 

Although  no  legislative  attempt  was 
made  to  suppress  either  the  bonds  or 
the  banks  employing  them,  the  fear  and 
hostility  of  the  public  towards  them  was 
sufficient  to  cause  havoc  among  the 
banks.  Notable  among  the  “railroad 
banks  ' were  the  La  Crosse  & La  Crescent 
Bank  of  Hokah;  Chicago  County  Bank 
of  Taylors  Falls,  and  the  Banks  of  Chat- 
field,  Rochester  and  Owatonna.  With  the 
possible  exception  of  the  one  at  Hokah, 
notes  of  none  of  these  banks  were  current 
after  1859. 

A second,  but  lesser  blow  to  these 
early  notes  was  created  by  an  opinion 
of  the  State’s  Attorney-General  in  1858. 
He  declared  that  $40,000.  of  Llniver- 
sity  bonds,  secured  by  mortgage  on  lands 
donated  to  the  State  by  Congress  for  a 
State  University,  were  receivable  as 
legitimate  security  for  bank  circulation. 
Like  the  Railroad  bonds,  these  had  no 
known  market  value  at  time  of  issuance. 

Upon  receipt  of  this  legal  opinion, 
Sewell,  Lerris  6?  Co.  of  New  York,  pur- 
chased the  entire  bond  issue.  Substitu- 
tion of  these  bonds  was  then  made  for 
others  of  known  par  value  in  the  com- 
pany’s two  organisations — the  Bank  of 
the  State  of  Minnesota  at  St.  Paul  and 
the  Nicollet  County  Bank  of  St.  Peter. 
These  bonds  were  never  expressly 


pledged  for  payment  by  the  State,  how- 
ever, and  when  sold  for  redemption  of 
notes  issued,  dropped  to  22c  on  the 
dollar.  Later  they  were  all  redeemed  by 
the  State  University.  This  decline  in 
value  plus  the  failure  of  Sewell,  Perris 
& Co.  in  New  York  speculation,  forced 
the  Nicollet  County  Bank  to  close  in 
Oct.  1859. 

The  original  amounts  of  issue  of  the 
various  State  banks  in  1858  were  as 
follows: 

$23,OOQ — Central  Bank  of  New  Ulm. 

$25,000 — State  Bank  of  Minnesota  of 
St.  Paul;  Bank  of  St.  Paul; 
Farmers  Bank  of  Garden  City; 
La  Crosse  La  Crescent  Bank 
of  Hokah;  People  Bank  of  St. 
Peter;  Winona  County  Bank 
of  Winona  and  the  Fillmore 
County  Bank. 

$30,000 — Chisago  County  Bank  of  Tay- 
lors Falls. 

$35,000 — Bank  of  Owatonna. 

$36,000 — Nicollet  County  Bank  of  St. 
Peter. 

$46,000 — Bank  of  Rochester. 

$79,000 — Exchange  Bank  of  Glencoe. 

It  is  surprising,  perhaps,  that  any  of 
the  banks  could  overcome  the  obstacles 
placed  in  their  path,  but  regardless  of 
this  7 of  the  16  banks  organized  were 
still  operating  on  Dec.  1,  1859.  Un- 
certainty regarding  the  value  of  their 
circulation,  however,  had  caused  the 
notes  of  Illinois  and  Wisconsin  to  be- 
come the  main  exchange  medium  in 
Minnesota  by  1860.  On  the  eve  of  the 
Civil  War  the  only  Minnesota  bank- 
notes current  in  the  State  were  those  of 
the  Winona  County  Bank  and  the 
Peoples  Bank.  The  circulation  of  the 
Hokah  and  Chatfield  banks  was  confined 
to  Wisconsin,  where  they  both  operated. 

4.  Early  National  Banking  in 
Minnesota,  1863-1882. 

The  still  unsolved  problem  of  a proper 
circulating  medium  caused  a quite  wel- 
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come  reception  to  the  legal  tender  issue 
of  1862  and  the  first  national  hank' 
notes  of  1863. 

However,  for  the  first  nine  months 
after  passage  of  the  National  Banking 
Act,  not  a single  hank  was  established 
in  Minnesota.  The  large  capital  require' 
ment  of  $50,000.  was  mainly  responsible 
for  this  delay  as  the  majority  of  towns 
were  still  too  small  to  warrant  such  an 
establishment.  This  fact  gave  rise  to  a 
temporary  increase  in  the  number  of 
state  banks,  which  were  further  aided 
by  the  war  boom.  On  Jan.  1,  1863,  7 
such  firms  had  a circulation  of  $198,107. 

But  it  was  on  Jan.  18,  1864  that  the 
Bank  of  Minnesota,  incorporated  in 
1862,  was  given  Charter  No.  203  and 
became  the  First  National  Bank  of  St. 
Paul,  the  first  such  firm  in  the  State. 
Second  was  the  First  National  Bank  of 
Hastings,  Charter  No.  496,  granted  Aug. 
18,  1864.  Next  was  the  First  National 
Bank  of  Winona,  Charter  No.  550,  re' 
ceived  Oct.  25,  1864.  This  charter  ex' 
pired  July  21,  1884,  and  it  was  succeed' 
ed  by  the  National  Bank  of  Winona, 
but  later  the  original  name  was  re' 
sumed.  All  three  banks  are  still  active. 

Passage  of  the  revenue  act  of  March 
3,  1865,  imposing  a 10%  tax  a year  on 
state  bank  circulation  paid  out  after 


July  1,  1866,  ended  the  life  of  state 
bank  notes  in  Minnesota,  the  same  as 
elsewhere. 

By  Oct.  1,  1866,  15  national  banks 
were  operating  in  Minnesota.  In  the 
1870s  a period  of  unprecedented  growth 
occurred  and  every  town  of  any  import' 
ance  whatsoever  had  acquired  a bank  of 
its  own.  In  1878  state  banks  were  placed 
under  control  of  the  Public  Examiner  in 
place  of  the  State  Auditor.  The  original 
banking  law  of  1858  was  thoroughly  re' 
written  in  1881. 

At  the  close  of  the  first  national 
banking  charter  period,  Nov.  1,  1882, 
36  of  the  49  national  banks  organised 
in  Minnesota  were  still  in  operation,  and 
$2,646,584.  of  first  charter  period  nation' 
al  currency  had  been  issued  by  these 
banks. 

For  other  data  on  early  Minnesota 
banking  see  Wismer’s  list  in  the  July 
and  Aug.  1927  Numismatist,  State  Bank 
Notes  by  Muscalus  and  the  Nov. 'Dec. 
1945  issue  of  the  Coin  Collectors  Jour' 
nal.  The  writer  would  like  to  thank 
Russell  F.  Barnes  and  G.  H.  Smith  of 
the  Minnesota  Historical  Society,  S.  A. 
Patchin,  and  Vernon  L.  Brown,  Curator 
of  the  Chase  National  Bank  Collection 
of  Moneys  of  the  World,  for  their  help' 
ful  cooperation. 


DOMESTIC  COINAGE  EXECUTED,  BY  MINTS, 
DURING  THE  MONTH  OF  OCTOBER,  1949 

Denomination  Philadelphia  San  Francisco 

SILVER 

Half-dollars  $121,000.00  $580,000.00 

Quarter-dollars  

Dimes  595,000.00 

MINOR 


Five-cent  pieces  $147,800.00  

One-cent  pieces  65,500.00  $ 21,050.00 


Denver 


$106,450.00 

168,900.00 


COINAGE  EXECUTED  FOR  FOREIGN  GOVERNMENTS 


Mint 

Philadelphia 

Philadelphia 


Country 

Haiti 

Haiti 


Metal 

Cupro-nickel 

Cupro-nickel 


Denominations 

5 1 
10  t 


Total  Pieces 

10,000,000 

5,000,000 


15,000,000 


November'December,  1949 
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THE  NATIONAL  CENTRAL  MINT 

AT  SHANGHAI 

In  our  issue  for  July/August,  1948,  we  brought  an  article  on  the  career  and  end  of  the 
government  mint  at  Shanghai,  written  by  E.  Kann,  formerly  a member  of  the  Advisory  Mint 
Commission.  At  that  time  the  extensive  mint  buildings  were  an  empty  shell,  the  former  modern 
machinery  dispersed  or  destroyed,  as  a result  of  the  ravages  of  the  war. 

The  author,  Mr.  E.  Kami,  now  writes  to  us  as  follows: 


"The  famous  American  humorist, 
Mark  Twain,  coined  the  phrase  that  the 
news  about  his  demise  was  strongly 
exaggerated.  In  the  case  of  the  Shang- 
hai mint  this  citation  is  applicable;  but 
equally  so  the  simile  about  a huge  heap 
of  working  ants,  whose  intricate  achieve- 
ments seemingly  were  lost,  due  to  the 
destruction  caused  by  a casual  passer- 
by, whose  heavy  boot  completely  upset 
the  ants'  zealous  work  of  many  months. 
Instead  of  lamenting,  the  tiny  insects 
immediately  set  to  work,  with  the  ob- 
ject of  re-building  what  had  so  cruelly 
been  destroyed. 

The  Shanghai  mint  authorities,  headed 
by  its  expert  Lot  Wei,  took  a leaf  out  of 
the  ants’  book,  by  adopting  similar 
tactics.  It  was  in  the  beginning  ot 
January,  1949,  that  I paid  a visit  to  the 
mint  director,  who  kindly  showed  me 
round.  Apart  from  some  minor  machin- 
ery, dissected  and  shipped  to  interior 
places,  when  the  Japanese  armies  moved 
into  Shanghai,  the  mint  administration 
re-installed  two  heavy  stamping  ma- 
chines, which  had  been  hidden  in 
Shanghai  most  successfully  during  the 
war.  Furthermore,  as  luck  would  have 
it,  14  small  stamping  machines  were 
detected,  brought  to  Shanghai  by  the 
Japanese,  with  the  intention  of  striking 
their  aluminum  coins  tor  North  China 
and  Manchuria. 

With  this  makeshift  skeleton  ma- 
chinery, enforced  by  locally  added  in- 
stallations, the  mint  was  once  more  set 
into  motion.  At  first  it  cast  gold  bars 
in  weights  ot  /i,  1,  3,  5 and  10  taels 
(each  about  1 ounce  troy),  from  the 
early  autumn  of  1948,  but  toward  the 
end  of  the  year  only  in  1 tael  bars. 


These  were  stamped  with  small  chisels 
and  handed  over  to  the  Central  Bank 
of  China  for  sale. 

On  the  basis  of  laws  pertaining  to  a 
renewed  (though  ill-conceived)  currency 
law  of  August  19,  1948,  new  1-cent 
copper  coins,  a kinds  of  subsidiary 
nickel  pieces,  and  a ^0-cents  silver  coin, 
with  a millesimal  fineness  of  880,  were 
ordered  to  be  produced  by  the  Central 
Mint  at  Shanghai.  The  coppers  and  the 
Xl  dollar  silver  pieces  were  turned  out, 
though  no  figures  were  issued  regarding 
the  quantity  produced.  However,  the 
first  attempt  to  place  the  1-cent  coppers 
into  circulation  (at  the  beginning  of 
November)  met  with  an  unbridgeable 
snag,  for  the  holders  of  such  coins  im- 
mediately sold  their  1-cent  denomina- 
tions for  3 cents  paper  in  the  black 
market.  From  there  they  promptly  went 
into  the  melting  pot.  Consequently  the 
issuance  of  the  new  coppers  had  to  be 
stopped  at  once. 

Seemingly  no  nickels  were  minted. 
Originally  it  was  planned  that  these 
should  be  produced  in  values  of  \ 10 
and  20  cents,  struck  in  100%  pure 
nickel.  But  the  project  could  not  ma- 
terialize owing  to  the  then  prevailing 
inflation.  Half-dollar  silver  pieces  were 
struck  in  October,  1948;  but  the  output, 
estimated  at  about  6,000,000,  never 
entered  circulation. 

Due  to  the  jet-propelled  inflation  in 
China  during  1948/49,  people  gradu- 
ally moved  away  from  paper  money  and 
once  more  sought  refuge  in  the  formerly 
so  popular  silver  dollar.  The  demand 
for  same  was  so  heavy,  that  at  times 
the  curb  market  paid  more  for  a Chinese 
silver  dollar  (}/$  of  an  ounce  in  weight, 
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and  0.890  line),  than  for  a U.  S.  dollar. 
A considerable  quantity  of  such  money 
still  was  in  hoard  in  China.  Due  to 
the  persistent  demand,  the  Central  Bank 
of  China,  in  the  spring  of  1949,  ordered 
the  mint  in  Shanghai  to  turn  out  silver 
dollars.  Seemingly  coins  with  the  image 
of  Yuan  Shilvkai  were  produced,  as 
these  at  all  times  proved  to  be  most 
popular  in  China.  While  no  figures  as 
to  production  of  such  dollars  were  made 


public,  it  is  thought  that  the  total  was 
small  (somewhere  in  the  vicinity  of 
$2,000,000). 

On  May  29,  1949,  the  Communist 
armies,  having  occupied  Shanghai,  took 
over  the  National  Central  Mint,  seenv 
ingly  unharmed.  But  as  matters  looked 
at  that  time,  no  metallic  currency  was 
contemplated,  so  that  the  resuscitated 
Shanghai  mint  would  onee  more  be 
destined  to  rest  for  a lengthy  period." 


COINAGE  BY  THE  UNITED  STATES  MINTS  FOR  OTHER  COUNTRIES 


DURING  FISCAL  YEAR 

1948 

Country  and  denomination 

Composition 

Gross  Weight 
per  coin 

Number  of  pieces 
coined 

Dominican  Republic: 

1 centavo 

95  copper-5  zinc  Sc  tin 

48  grains 

3,000,000 

Ecuador:  1 sucre 

Pure  nickel 

7 grams 

13,821,000 

El  Salvador: 

5 centavos 

1 centavo 

70  copper-18  zinc-12  nickel 
95  copper-5  zinc  Sc  tin 

5 grams 

2.5  grams 

3.000. 000 

5.000. 000 

Total  El  Salvador 

8,000,000 

Ethiopia: 

50  cents 

700  silver-300  copper 

108.5  grains 

14,127,367 

Philippines: 

1 peso 

50  centavos 

800  silver-200  copper 

750  silver-250  copper 

20  grams 

10  grams 

100,000 

200,000 

Total  Philippines 

300,000 

Saudi  Arabia: 

1 riyal 

916  2/3  silver-83  1/3  copper  180  grains 

5,000,000 

Syria: 

50  piasters 

25  piasters 

600  silver-400  copper 
do 

5 grams 

2.5  grams 

3.000. 000 

4.000. 000 

Total  Syria 

7,000,000 

Grand  total 

51,248,367 

Coinage  for  El  Salvador  and  the  Philippines  executed  at 

executed  at  the  Philadelphia 

the  San  Francisco 
Mint. 

Mint:  all  other 

November'December,  1949 
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No  7o<o  Quarter  dollars 


No  709  FIVE -PIECE  SETS 
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^ 


No  704  FIVE  CENT  PIECES 


No  705  DIMES 


No  707  HALF  - DOLLARS 

Cl%c 

RAYWAY 

COIN  FILING  SYSTEM 
PAGES  MEASURE  5x8  IN 

JAUdiihed  by 

WAYTE  RAYMOND,  INC 


Ne  710  SIX  PIECE  SETS 


T H E S E N E W 
5 x 8 F I L E , 


P A <;  E S F I T A N Y S T A N I)  A R D 
I)  R A \Y  E K . B 0 X 0 R C A B I N E T 


Designed  for  llie  uniform  and  eeononiieal  housing  of  sets  or  series  of  dates 
of  United  States  coins.  Materials  and  eonstruction  are  similar  to  our  National 
Coin  Album  line.  Movable'  acetate  slides  make  coins  visible  from  both  sides. 
Pages  arc  unprinted  permitting  the  use  of  band-lettering  or  typed  labels  for 
inscriptions.  Six  pages  measure  about  one  inch  stacked  and  bold  as  many 
as  125  coins.  Your  local  stationer  will  supply  standard  5x8  inch  files. 


NOW  YOU  CAN  ARRANGE  YOLK  COLLECTION  YOUR  WAY 


EFFICIENCY 


ORDER  YOUR  CHOICE  OF  RACES  TODAY 

FOR 

ECONOMY  IN  PRICE  AND  HOUSING  SPACE  — 


READY  REFERENCE  PROTECTION  and  NEATNESS 


Pages  60  cents  each 


Published  by 

WAYTE  RAYMOND  INCORPORATED 

MINEOLA,  N.  Y. 


The  Coin  Collector’s  Journal 


NEW  EDITION 

1950 


14 


NEW  PRICE 

$3.00 


ANNUAL  PUBLICATION 

THE  STANDARD  CATALOGUE 

OF 

UNITED  STATES  COINS 

This  is  the  standard  reference  work  used  by  collectors  and  dealers. 
Beautifully  illustrated  with  over  1,000  halftones  of  Early  American 
Coins — Coins  of  the  States — U.  S.  Gold,  Silver  and  Copper  Coins— 
Private  Gold  Coins — Commemorative  Coins — Confederate  States  Coins, 
as  well  as  Coins  of  the  Philippine  Islands  and  Hawaii.  Notes  and  General 
Information  on  U.  S.  Coins.  Complete  Mint  Reports.  The  authoritative 
average  valuations  and  information  given  are  used  not  only  by  collectors 
and  dealers,  but  by  estate  appraisers,  banks,  insurance  brokers,  libraries 
and  schools.  No  numismatic  bookshelf  is  complete  without  this  reference 
work. 

Edited  by 

Wayte  Raymond 

Large  8 Vo.  Cloth  bound 

Price  $3.00 

Fourteenth  Annual  Edition,  1930 


Compiled  and  published  by 

WAYTE  RAYMOND,  INC. 

MINEOLA,  N.  Y. 


THE 

COIN  COLLECTOR’S 

JOURNAL 

BOUND  VOLUMES 
AVAILABLE 

Blue  cloth  binding,  stamped  in  gold 


Volume  II  April  1935 — March  1936  5.00 

Volume  III  April  1936 — March  1937  4.50 

Volume  IV  April  1937 — March  1938  4.00 

Volume  V April  1938 — January  1939  3.50 

Volume  VI  April  1939 — December  1939  3.50 

Volume  VII  January  1940 — December  1940  3.00 

Volume  VIII  January  1941 — December  1941  ^ 3.00 

Volume  IX  January  1942 — December  1942  3.00 

Volume  X January  1943 — December  1943  3.00 

Volume  XI  January  1944 — December  1944  3.00 

Volume  XII  January  1945 — December  1945  3.00 

Volume  XIII  January  1946 — December  1946  3.00 

Volume  XIV  January  1947 — December  1947  3.00 

Volume  XV  January  1948 — December  1948  3.00 


WAYTE  RAYMOND,  INC. 

MINEOLA  NEW  YORK 


